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silver monthly. In 1878 another international monetary
conference assembled at Paris, at which the German Empire
was not represented, but, notwithstanding the absence of
that important element, the European States, through their
delegates, agreed "that it is necessary to maintain in the
" world the functions of silver as well as those of gold,"
thereby coming to a conclusion at variance with that at
which the previous conference had arrived.

A third conference is now sitting. Since the de-
monetisation of silver in Germany, a change which was
the legitimate consequence of the verdict of 1868, a con-
tinued fall of prices has taken place, and one of the subjects
of dispute between those engaged in the battle of the
standards is, whether that depreciation of prices and the
existing depression of trade are due to the usual ebb and
flow of commercial life caused by bad harvests and the
cupidity and folly of man, or whether they are due in a
great measure to the currency revolution of 1873.

The English system of metallic currency is founded on
Lord Liverpool's letter to the King on coins, on the report
of the Bullion Committee of 1810, and on the various Acts
relating to the resumption of what were called cash pay-
ments, or the right to receive standard coin in exchange for
bank-notes.

Most people are aware that previous to 1819 our circu-
lation was a paper one, but few are aware that, previous to
the suspension of cash payments, it was bimetallic, and not
measured by a gold standard. Of this fact it must be
supposed that Sir Robert Peel was not conscious when he
made his famous speech on the resumption of cash payments

1819, the peroration of which contains the following
: " Every consideration of sound policy and every
" obligation of strict justice should induce us to restore the
c<r ancieir\and permanent standard of value."

Now, toiis is precisely what he did not do, but what the
bimetallistii are now advising. "What they wish for is a